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POPULARITY OF THE HOME BUYING MOVEMENT MAKES j

- THE DISCUSSION OF INTERIOR DECORATIONS TIMELY
The Exterior of a
House Introduces
a Man to His
Neighbors - he

Interior Recom-
mends Him to His
Friends
Never sines pioneer dare when a man

put op tits own cabin on a plot of ground
acquired without recourse to real
estate brokers or title companies, has the
home owning Instinct been stronger than
at present. For a time It lay dormant
under the magic spell woven about It
by the wondors of apartment house

but the Idea ot living In
tiers has lost much of Its charm and has
come to be regarded as a matter of
necessity for those who must live In the
city.

No one thing can be held entirely re-
sponsible for the revival of the home
owning desire. It merely followed the
ntural laws of reaction. Homo buying
and home designing campaigns such as
Tin Son conducted In recent years
gars Impetus to the movement, and the
Government's, well directed efforts to
house Industrial workers during the war
broadened the scope of Its popularity.

Now high class architects have turned
their attention more seriously to country
home designing and surburban develop- -

on the Importance of beauty In the'
quaouiy production or standardized
homes. With all this concentration on
home building and home buying, the
tfmn ha atrlvwl fr -. - i- - it uvv generalised
dlsucsslon of Interior decoration, for
iiar one nas made ma selection of a

place in which to live, the next most
Important step la to make It a place
flt to live in.

The exterior of a house Introduces aman to his neighbors, but the Interior
recommends him to hla visitors. Home
decorating therefore should go hand In
hand with home buying,' and In order toemphasize tho relationship between thetut) Tin Sun plans to publish In Its
real estate section, from time to time,articles on making the home beautiful
from within. These articles will embody
the opinions of experts who havemastered the principles of color, formand harmony In their application toInterior decoration.

Three Underlying Principles.
In a discussion of Interior effects itIs difficult to say which particular room

commands precedence. The entrance
han. however, suggests itself as the log-le- al

starting point, for It Is there thatthe visitor gains his first impression
of the home. In the entrance hall, as Inall other parts of the houBe, decorative
tchemea must be carried out with threeunderlying considerations In mind
first the architecture of the room; sec-
ond, the personality of the owner, andthird, the purpose of the chamber It-

self.
Due attention to tho first consideration

will prevent one from falling Into the
common error of trying to fit up the
ordinary room In the ordinary ready
made house with decorations of all one
period. A person might cram auch a
room full of Jacobean or Louis XIV.
furniture and still the effect would not
be Jacobean or Louis XIV., because the
room Itself Is nondescript. To preserve
unity of period the room must be built
for that purpose. In the average room,
therefore, it is better that the scheme

WOULD LEASE SPACE
FOR AIR TERMINALS

Company's Project Way to
Establishment of Hydroaeroplane

Passenger Service
The prediction In the Ileal Estate

pectlon of Thb Bun last Sunday that
the day is not far distant when New
Yorkers will commute via aeroplanes
and hydroplanes, and that real estate
development will be facilitated by that

, modern means of transportation. Is
borne out by an application for a per-
mit to lease land and establish a base
for flyng boats at Fort Washington
Tolnt. The application, which Is before
the Board of Aldermen, was made by
Inglls M. Uppercu, president and prin-
cipal owner of the Aeromarlne, or Plane
and Motor Company, which la a sub-
division of the Detroit Cadillac Motor
Car Company, iwith headquarters at
Broadway and Sixty-thir- d street

Mr. Uppercu
planes for the Government at Key;
X J., where he produced several million
collars worth of aeroplanes and hydro-
planes. It Is understood that other
manufacturers of planes are associated

ith him in his Idea of developing land-
tag places for flying boats. One of
U.ojc landing places will be on Man-fcatt-

Island. Others will be establ-
ished on the Atlantic Coast and. In
time, there will be basea for hydro-
planes on all inland waters of thU nat-

ion as well as at its seaports.
Behind the movement la the Idea of

popularizing the use of flying craft
In the near at hand development of

'lng for commercial use, and for pas-nc- er

transportation, the hydroplane,
or flying boat, Is to take an aggressive
lead over the aeroplane In passenger
carrying. Hydroplaning has been fos-ttre- d

.md developed at Florida resorts
and some enterprising aviators are mak-l- R

a commercial success of It at At-
lantic City.

Mr. t'ppercu. In his application for
taring privileges at Fort Washington
Point, points out that the Improvement

hlch will follow will add to the beauty
md attractiveness of the point and
bfneflt all property in the vicinity.
The point is now nurrounded by Fort
Washington Park, Itself a feature which

FP'-aI- to urban residents. Develop-
ment of residential properties Is reason-
ably certain to follow any Improvement
jr. transportation facilities, such as the

e0pment,pf the flying boat'as a pas-s-cr

i.r f lield to bo.
Mr Uppercu. and others whose Inter- -

Ms In tho development of air craft for
i""senger service are Identical with his,
JMre to obtain the right to uso Fort
Washington Point as a base for the
housing and the care of hydroplanes
4 " for the training of aviator Th6
point Is at Ifilet street west Here la
a clear waterfront of some 1,006 feet
w extent at one of the widest parte ot
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be varied as long as the fittings har-
monize with each other and aro prop-
erly groupetl.

Authorities agree that caution is also
necessary In attempting to Interpret the
personality of the owner In tho decora-
tion of a room. A few extremists hold
that the Interior of a room should be
tho owner's own of himself
and not some expert's conception of Ills
Individuality. That Idea might be prac-
ticable If tho owner were artistically
capable of expressing his own personal-
ity, but even then It would possess dan-
gerous possibilities If carried out without
censorship. Imagine, for Instance, what
would have been the effect If the late
lamented Mr. Pecksniff had portrayed his
real soul In tho Interior decoration of
his home.

Above all other how-

ever, the purpose of the roorp must be
kept clearly In mind, for right here
lies the dividing line between decoration
and vulgar ornamentation. A room must
flrst of all fulffll Its function, or ns one
authority haa expressed It, "decoration
must never be npplled where use li sac-

rificed In its application." This prin-
ciple must be applied not only to the
room, but to every article in It. If, for
Instance, the embellishment of a chair
makes It any lens comfortable for sitting
purposes then decoration becomes os-

tentation.

Decoration ti
"Decoration exists to strengthen the

structure and make more beautiful the
object on which It nppears," said an
old master of the Itenalssanco. "Orna
mentation, on the other hand, exists to
exploit Itself at the expense of that
upon which It is applied."

The function of the entrance hall Is
to act as a place of passage between

the North Iliver. There is suitable
beach front and a favorite curve In
the shore line.

Plans which have been prepared, pro-

vide for a number of hangars or gar
ages, to boat houses, each
hangar to be fifty square feet to house
an individual flying boat The wings
of the flying boat spread 39 feet, while
the boat has a depth of 23 feet tore to
aft It is estimated that each hangar,
or house, will cost from 12,500 to 3,000.
A hangar will be rented by the month.
the rental to lncludo certain service
station Incidentals. It Is predicted that
within the year, seventy-fiv- e flying boats
will uso the hangars and tho service
station. will le rented
t.i American manufacturers of flying

and owners --aateane" whoji,
to commute.

The location Is one of the most de-

sirable that has como under the no-

tice ot Mr. Uppercu and his associates.
Henry Amerman, who has offices In the
Woolworth building. Is acting as attor-
ney for Mr. Uppercu and other manu-
facturers who aro Interested In (he
project

"We are anxious to make some ar-
rangement for this site." says Mr.
Amerman. "The venture Is an experi-
ment and will require considerable
money for buildings and
other equipment but my clients be-

lieve their plan Is a good one Wo
desire the right to make alterations
and repairs as may be necessary to
erect or replace buildings and equip-
ment to meet our needs.

"Tho Institution which we propose
will be Instrumental In increasing ferry
traffic between New York and New
Jersey. It Is tho opinion of tho officials
of the Dyckman Street Kerry Company
that Increased traffic due to our de-

velopment would Justify them In con-
ducting a 'year round' ferry service,
much to the convenience of the residents
of that locality on both tho New York
and New Jersey sides of the river,

"Before the war, the operators of
twenty-fiv- e privately owned aeroplanes
were desirous of commuting by hydro-
plane, but wero unable to do so on nt

of the absence of such a service
station or flylnc boat garage ja we
propose to establish. Landing stations
are now being established on various
waterways leading to Now York, and
such service stations as we have out-

lined will be necessary In the different
locations."

Under the agreonjent proposed by Mr.
Amermsn's clients, they will rent from
the city a certain space' on Fort Wash-
ington Point for twenty years, the term
to begin in the Immediate future, with.
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renewal privileges of an additional
twenty years on the basis of 5 per cent,
of the gross proceeds derived from the
rental of hangars.

The exploitation of air service here
was planned several months ago. The
field was carefully Inspected with the
viewpoint of selecting a suitable landing
place. The final decision rested be-

tween Fort Washington Point and a
site on the Jersey side.

Passengers will be landed at a whale-bac- k
float, or floats, anchored at Gov-

ernors Island or the different yacht
clubs. The Columbia Yacht Club haa
signified that It Is willing to build a
landing place at Eighty-sixt- h street and
North River. Tho flying boat will then
proceed to the service station. A whale- -
back float can be built for 1 50.

Mr. Uppercu and his associates con-
fidently predict that coastwise passen-
ger service rwlll develop. Individuals
will start hydroplane passenger trans-
portation lines. New York will become
the terminal for all coastwise passen-
ger and freight service Bases will be
established elsewhere and the movement
rwlll extend over the entire country.
Mr. Uppercu and his associates do not
entertain any Idea of establishing a pas-
senger service themselves, but they will
build the garages for housing the liv-

ing boats and encourage In every pos-

sible manner nny effort to popularize
the use pf the kervice stations. Atlantic

l"igitr ,rir fajp".'" dying
boats, and It Is said the Hying" boat will
make the trip from New York to At-

lantic City in one hour nnd fifteen min-
utes. Tho flying boat has a rango
of hpeed of from fifty to ninety miles
an hour.

Dock Commissioner Murray Hulhert,
to whom Mr. Uppercu made his applica-
tion, Is In favor of tho project. Ills
only objection Is the, possible interfer-
ence with river traffic If landings are
made on the river. Ho suggested the
uso of Staten Island, as a aJte for the
hangars, but tho Island Is not deemed
suitable because of Its distance from
Now York City and Inadequate trans-
portation facilities. Mr. llulbert Is
now In Cuba, but ho has signified his
willingness to cooperate.

DEAL IN 5TII AVKNUIJ SUCTION.

James R, Wright has purchased the
four story and brownstono dwelling at 6

East Forty-eight- h street, opposite tho
Goclet family mansion. The property,
.. v.tnl. i.nnnnlW .lnmnirert hv flrn.
was formerly tho home of Willis 8.
lIuwK, who opcratca me jioiet ivorraine.
The dwelling was partly remodelled some
time ago to provldo quarters for "The
Little Shop," but tho owner will make
further alterations to meet tho demands
of trade. It was held at $225,000.
Douglas L. Klllman & Co. wore the
brokers In the transaction.

NF.M. LENOX 1KLL. a

Alexander Selkln and Joseph II.
Schwartz nold In nn all cash transac-
tion for the Nason Ilealty Company
(Max Nntanson) the property known ns
Lenox Hall, a six story elevator apart-
ment house, on plot 100x90, at 101-10- 5

West USUI street. The houe
thlrty-on- o apartments nnd was held at

27o,000, .
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HAUL IN THE HOME OF JR.
LEWIS COLT
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In the great activity, which charac- -
terlzes tho real estate market, experts
agree that there are many opportunities
fors ubstantlal profit but concerning
locations or districts which hold the
greatest promise, opinions are divided.
A high percentage of the buying has
been by oporators and their activities
havo been scattered. Operators, who
aro successful, do not try, however, to
purchase a( the lowest market price and
hold for the highest price. In many
deals they take small
margins of profit

Trading Is not all speculative. A
great many purchases have been made
for permanent occupancy and a large
number of leases have been made on
an

Considerations which make invest-
ment In real estate attractive at this
time aro present low valuations on un-
improved land, Increased rents, n larger
return on Investments In apartment
houses, demand for permanent hea4-quarte- rs

and offices In the centres of
finance, Insurance and Importing and
exporting end tho expansion of retail
trade.

Charles F. Noyes, Lawrence, B. Klll-
man of Pease & Klllman and Frederick
Brown see tn Manhattan real estate
bargains watting to bo snapped up.

Charles F. Noyes of the Charles F.
Noyes Company, 82 William street, de-

clares that downtown property holds
the greatest promise for Investors.

"I particularly favor Broadway, that
district around Canal, west of Broad-
way," says Mr. Noyes. "I also believe
In the section east of William street and
south of Fulton, In and about Burling
slip, Wall Street, Maiden lane and Old
slip, It Is tn the last district that many
prominent shipping houses. Importers
and exporters, Including tobacco mer-
chants and drug and chemical houses,
have made purchases."

Lawrence B. Klhman of Pease ft Elll-ma- n,

says Madison avenue between
Forty-secon- d etre'et ond Sixtieth street
Is a district of promise.

"The widening of the street" says Mr,
Klllman, "is something which the city
has promised to do, and the widening
will havo- - the most beneficial effect.
That Improvement will mv Vlori
avenue much more attractive to tlu
business concerns which have heretofore
been able to consider only Fifth avenue-- .

The difference In valuations placed upon
property In Fifth and Madison avenues
is out of proportion when the advantages
of Madison avenue ara considered.

"At the prices held on the propsrtita
tn those y Maduon
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INTHE HOME OP GEORGE MARSHALL ALLEN , MORRISTOWN,

GEORGE ARENTS,
ALBRO, ARCHITECT.

REALTY MEN DISCUSS
FUTURE OF SECTIONS

Students Market Conditions
Many Opportunities Await

Bargain Hunters

comparatively

thoroughfares

avenue has tho ratio of ono to that of
four or five for Fifth avenue. In other
words, an Interior lot In Madison ave-
nue may bo held nt M00.000, while an
Interior lot In Fifth avenue ia hel 1 at
2500,000. The corner valuations aro in
similar proportion.

"The Improvement of Madison avenue
will be followed by removal of shops
and stores to that thoroughfare. The
future of the avenue between Forty-secon- d

streot nnd Sixtieth street lies In
the development of business, and on the
the development of business, and on the
basis of present comparative valuations
Investors will have opportunities to
realize very substantial proflta

"The next section which seems to me
to hold gTcat promlsr, and ono In which
we believe values aro going to Increase,

jilitu, is tho d' be-

tween Heventy-nlnt- h street and Ninety-sixt- h

street and Lexington nrd Fifth
avenues. That opinion is influenced by
the opening of tho Lexington avenue
nubwny. It Is possible to reach that
section In less time than it takes to go
to Park avenuo nnd Fifty-seven- th street.
To get to tho latter point It Is neewsary
to change from the express to tho local
at Forty-secon- d street. Kighty-slxt- h

street and Lexington avenuo Is an ex-
press Btation, which Is nn advantage in

Wo think that tho In-

fluence of the Improvement lias not been
felt an yet, as builders havo not been
able to construct apartment houses in
the vicinity because of the building nnd
financial situation. In Madison avenue
tho outlook for Investments Is especially
good, because that district la cateilng to
the builder of high class residences.

Price of Ileal Kstate Lovr.
"Wo have faith In the private house

market especially In Uie central Kast
Side, In which rentals are increasing
and there Is a demand for apartments.
The price of real estate is low. A fact
to be considered Is that incomes from
the rentals of apartments are now liable
to a very high Income tax. On the
other hand, if the samo money is in-

vested In a private dwelling at the preB-e-

low level of taxes, there will be
no Income tax to pay. Investment In
private houses Is attractive because, the
prices they nre held y are
only pri-- readily paid sixteen nr

years ago. tne
property Is worth tremendously more
moeny on account of tho growth of the
city since that time. During the last six
years the prlvato house market has been
very slack, but with any revival ot buy-
ing the Investor In a private Imurc ir
likely to reap a profit of from 20 to
30 per cent. It is more than likely that

mmrm
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prices on the remaining property will
advanco that much."

Frederick Brawn, real estate opera-
tor, 217 Broadway, says tho district
which holds tho greatest promise for
Investors Is the loft section bounded by
Fourteenth and Forty-secon- d streets
and Fourth and Eighth avenues.

"The reason," says Mr. Brown, "why
that district holds promise for Investors
is because no buildings have been put
up In It In several years. The demand
for them has Increased and rents are
higher than formerly. Another consider
ation Is the increase In the cost of con-
struction. When the cost of now con-
struction Is considered It will be real-
ized that existing loft buildings In the
district are cheap at prices asked. The
prices for lofts In the district are really
away under actual value.

"In my consideration of Investment
would next come Washing-

ton Heights and the West Bronx, very
promising residential sections holding
many great possibilities."

TAX RATE PENALIZES
OWNER OF THE HOME

Realty Board Urges Citizens
to Back 2 Per Cent. Bill.

The ncal Kstate Board of New York
has IssueoTlFIFiatemeTrrtfr which It says
that the effect of, an Increase of nearly
lbO points In the tax levy of tho city In
tho last thireen years has been to dis-

courage thrift and to put a penalty on
owning1 a house. It has become a sorl-ou- s

obstacle In the wap of providing
the necessary housing facilities for the
peoplo of bbe city and Is the strongest
reason for high rents.

In 1911 tho tax rate In Manhattan was
1,78. In 1918, four years later. It was
2.30, an Increase of ES points, forcing
every owner of a 110,000 home to pay
$5S a year additional In taxes. Capital-lie- d

nt 6 per cent., his home was worth
1928 less in 1918 than in 1914.

The Boal Kstate Board declares that
tho tax on real estate must be stabilized.
It cannot be made hereafter more than
one-thir- d of tho Income from Improved
real property. This year It Is four-tent-

of the Income. Next year It will
bo at least ?. In another
year one-ha- lf of the Income will be
taken for taxoa Under such conditions,
the Heal Kstate Board points out, there
can be no building and tho competition
for housing space will be still more
severe.

The Beai Kstnto Board urges every
cltiien to wrlto to his Senator in! As-

semblyman to support the 2 per cent,
tax bill, which was Introduced nt the
request of the board.

sells ?::.in,c,oo Ar.vitTsiiiNT.
Douglas L. Klllman & Co, and N. A.

Bcrwln & Co, have wold for David I lows
to S. Motrin Banner the nine story brick
apartment house at 122 Kast Klghty- -
second street. 73x102.2. This pronerty
Iihk lieon held by Mr Univx nt S.UII.OOO,
and whh sold to him by Douglas Kllimun
& So, In 1913.

tho street and tho privacy of tho home.
Thercforo It should be dual In charac-
ter, partaking of the austerity of the

and still suggesting the
comforts of tho house. It should be
dignified and to a more or less extent
formal, for In tho entraico hall the
house must put uu Its best manners to
greet the visitor.

The average entrance hall In America
y Is a rctnolo and sometimes que-

stional" descendant of the early Eng-
lish entrance hall, which In Its Inception
was the main room of the hojise. Ir
the old days It was used for almost
every purpose but sleeping. There tho
lord of the manor feasted his henchmen,
the ladles entertained, the children
played., and tlv dogs romped. The
floor rwas littered with straw, which was
so Infrequently ohanged that rails of
wood wero built around tho tnjbles about
six Inches from the Moor so that the
diner might keep his feet out of the
fllth. That was the origin of the stringer
which connects tho legs of Elizabethan
furniture.

in those days tho entrance hall was
rot adorned v. Ith n commodious stair-vn-

for tho manor house was more or
less of a fortified c.istlo and the broad
staircase gavo too much of n strategic
advantage to an Invading enemy. "Wide
staircases owe their origin to the Ital-
ian Benaissance.

To glvo tho family more privacy the
"withdrawing room" was built off the
Mvlrtr room, and thnt chamber has
evolved Into tho modern drawing room.
Then, one day. the lord of tho manor,
who may have partaken of too many
flagons the night before, felt a draught
op tho back ot his neck us he sat at
breakfast, and cave orders tn one of his

I serfs to put up a screen across tho en- -

of
rillLIP S. CLAHKE,

Becretnry of The Thrift.
Beforo Liberty bonds became fashion-

able It was frequently alleged that In

the safe deposit box or other repository
for valuable papers kept by most good

citizens there would Invariably be found
sonio shares of stock In a mining enter
prise, which In tho light of subsequent
ovents would provo to bo valuable chiefly
for mural decorative purposes. I shrewdly
suspect that among those papers also
there would bo found If a careful census
could bo taken n very considerable num-

ber of deeds, evidencing the ownership
of a valuable building plot In or near
Network upon vnTTch, at ofie time, the
owner was enthusiastically confident
either of erecting a home or of making
a substantial profit on his Investment

Tho events of tho I art fivo years, so
far as their relationship to real estate
Is concerned, havo begun to convince
the owner of vacant land that his deed
belongs In tho same category ns tho min-
ing stock. It Is to refute this unfounded
conclusion that y mortgage lenders
aro Involved In ono of tho most difficult
problems that has yot confronted them.

In the present condition of housing
facilities In New York and Its suburbs,
lenders frankly recognlzo tho fact that
some solution must npcedlly be forth-
coming It a largo part of New York's
profitable population Is not to be exiled
to remoto suburban territory.

In discussing tho situation I have In
mind nioro particularly Brooklyn and
tho westerly counties of I.omr Island, for
It is in this section that tho greatest pos-
sibilities exist for tho development of
communities of Miinll homes of moderate
cost and rcabonabln accessibility. These
homes must bo financed and built, if
values arc to bo established, and if tax
rates aro to bo reduced. Tim problem,
howorr, H exceptionally complex.

Heretofore nortengo lenders on home
construction luiu- - had merely to calcu-
late a norniHl depreciation on the se-

curity of their Investment. This depre-
ciation can lo estimated with reason-
able acruryi' Competent authorities
sa'y that nTii frame bul'ding the annual
depreciation Is T, In 10 per rent, the ttrxl
veiir anil from '2 to 4 Her ri'tll thereafter.
On a brlek lulMin? the peicentages me
reduced hs perhaps une-h.i- lf But at
Hie prcrent time unol'ier possibility of
depreciation looivs large ma- -

j terlal cons, ami to a creuter degree
'labor costs, are considerations upon the
stability of which depends the Kufcty of

First in Series of;
Articles Embody4-"- '

ing Ideas of Au-- j

thorities in the,
Field of Artistic,
Home Making and
Designing

trance door. That .was the lrceptlon
ot the modern vestibule. "J,

Entrance Hall Subdivided.
As time went on the big entrance hall, '

sometimes a d affair, wu
divided into guardroom and salon..
Finally it became practically what It ,
Is a means of access to the liv-

ing room and the other principal cham-
bers of the house. j

The severe beauty of the English (
entrarce hall lends Itself admirably to
the more elaborate American country
hcuBc. This Is demonstrated In the.
accompanying group of pictures showing' ,

the entrance halls In three houses of Tu-

dor design. It must be remembered,
however, that such a decorative scheme

MORTGAGE LENDERS
FACE NEW PROBLEMS

Material and Labor Costs May Drop
and Cause Depreciation in Value

IS Only POSSIDIO Wliera wio "r.a.. .

consistently followed In the erection of I

the homo.
In the hall of the Btuart Duncan

house at Newport, It. I., designed br
John Russell Pope, the walls are of .

, v. wnnriWnrV nf oak. nanellea.Biuu, uim fr.iv w ;

i. u.n Mri A remnrkalblv COn-- 4

structed metal door connects tho hall.j
with the vestibule. Here as in ine ouwra
two examples shown, the furniture.?,
carries out the unity of tho motive, an)
Is such as would bo found in an Engllshj
house of the period. -

The entrance nau in mo uumo
George Arents, Jr., at Hye, X. Y., de- -:

signed by Lewis Colt Albro, Is an un- -;

iiannltv nnartmiH Hnnrttnent. The walls
are of travettne stone and the wainscot
ing of oak. Note the carved stone nre
place and the old English cradle, used
as a woodbox, beside It. ,

The delightful plcturesqueness of th"
house Is shown to best

advantage In the "little hall" In tho
home of George Marshall Allen at Mor-rlsto-

N. J., with Its pavement of
Irregular flagstones a'nd Its woodwork
of rough hewn oak. This hall, on
might say, Is tn reality a glorified
vestibule through which one catches an
enticing glimpse of the great hall at
tho right It Is furnished with extreme
simplicity, without even a rug on th
floor.
On Lower Level Than Main Hall

In the arrangement and decoration of,
this room the architect, Charles L
Berg, has managed to convey a sens'
of comfort without exposing too much'
of the Intimacy of the home to the
casual visitor. Two steps lead up to the
great hall with Its lofty timbered and
whitewashed ceilings, opening through
two stories and one-hal- f, with a gallery
at the second floor lever Joining the
guests' quarters with the family living
quarters.

An outstanding feature In nil of the
three entrance halls Illustrated above la
the roughly modelled plnster celling
which conveys a decided touch of
virility. These ceilings are all modelled
by hand in the symmetrical design com.-mo- n

to the period. The Interior decorat-
ing work In nil three of the houses was
done by tho architects who designed
them.

In a future Issue The Sun will pub-
lish another article on entrance halls of
less expensive design.

the Investment. There are three parties
to a building operation the lender, the
material man and tho workman. The
owner may feel surprised at his exclu-
sion from tho calculation, but unfortu-
nately he represents the "margin" In the
transaction. Ills gain or loss conies
later. The Interest of tho other parties
arises immediately.

Under existing conditions the ordinary
lender, whether Individual or corpora-
tion, finds himself with amplo funds for
real .estate Investment, but is attracted
toward property nlrcady constructed.
The question naturally arises, why

built should be more attrac.
tlvo than Uiat in contemplation. The
answer lies In the fact that one sals
makes a houso second hand, other sales
show less depreciation. In the tihrase

hTthe "STtTct" "tlWad newels all em"
on nn old house, both with respect to it
structural qualities ns well as to the
character of the neighborhood. Further-
more, old houses are selling nt far be-

low the cost of duplication In' many In-
stances, and loans may bo consequently
smaller In percentage.

Formerly wo figured building loans at
almost as high proportions ns ordinary
loans. Of course, thero was the first
sharp depreciation to bo expected, but
this was discounted beforehand. Now
tho situation Is different.

When any building operation Is begun
the lender must Invest In It as It pro-
ceeds. A half finished house Is a much
poorer Investment for half the money
than a finished house Is for all of It. To
guard against fallurn to complete, oc-

casioned by fluctuation of material costs
or labor price changes, tho contractor
must either estimate liberally to protect
himself against these possibilities (and
tho owner must assume this Increase-- not

the lender) or else by close calcula-
tion the contractor makes the lender a
party to u speculation.

During the period Immediately preced-
ing the cessation of building operations
wo had frequent examples of such In-
stances, where Increasing costs upset the
contractor's estimates, rendered him un-
able to completo the operation, and the
lenders had to step In and In an advanc-
ing market finish tho building. Now the
situation Is In a measure revorecd. Are
we to have a gradual drop In material
pricet? If so. In what 'degTce? re
lalHir conn in reliwtm Miiistaiillully fixed.
advance or decrease" How much In the
latter rafes" Tho flrtt evidence of an
accurate answer to these questions will
go far toward determining the lender's
policy

In only one way can the mortgages'
contribute to ihe.rellef of the situation,

I as I see It lie must advance bis fundi

Newly Built Houses


